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DISCLAIMER 
Hedgeye Risk Management is a registered investment advisor, registered with the State of Connecticut.  Hedgeye Risk 
Management is not a broker dealer and does not provide investment advice to individuals. This research does not constitute an 
offer to sell, or a solicitation of an offer to buy any security. This research is presented without regard to individual investment 
preferences or risk parameters; it is general information and does not constitute specific investment advice.  This presentation is 
based on information from sources believed to be reliable. Hedgeye Risk Management is not responsible for errors, inaccuracies or 
omissions of information.  The opinions and conclusions contained in this report are those of Hedgeye Risk Management, and are 
intended solely for the use of Hedgeye Risk Management’s clients and subscribers.  In reaching these opinions and conclusions, 
Hedgeye Risk Management and its employees have relied upon research conducted by Hedgeye Risk Management’s employees, 
which is based upon sources considered credible and reliable within the industry.  Hedgeye Risk Management is not responsible 
for the validity or authenticity of the information upon which it has relied.  
 
TERMS OF USE 
This report is intended solely for the use of its recipient.  Re-distribution or republication of this report and its contents are 
prohibited.  For more detail please refer to the appropriate sections of the Hedgeye Services Agreement and the Terms of Use at 
www.hedgeye.com.  
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The maximum 
preferred exposure 

for cash is 100%. The 
maximum preferred 

exposure for each of 
the other asset 
classes is 33%. 
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NASDAQ     

VIX 

COMMODITIES 



NASDAQ 
Another all-time closing high for U.S. #GrowthAccelerating 
(QQQ) yesterday with the Nasdaq closing at 6048 = +3% for 
the month and +14.8% in the last 6 months which fits the 
accelerating path of both U.S. growth and profits like a glove. 
GOOG and AMZN not crashing this morning… 



VIX    
Interestingly, but not surprisingly, front-month U.S. Equity 
Volatility closed at a fresh YTD low of 10.36 yesterday. While 
many have seen Trump as a “volatile” factor, their politics have 
been trumped by growth (and profits) accelerating, stocks go up 
and volatility goes down with these causal factors in motion.  



COMMODITIES 
There’s always a bear market somewhere and we saw more of 
Reflation’s Rollover yesterday with the CRB Index (19 
commodities) down another -0.7% = down -2% for the month 
(500bps performance spread vs Nasdaq) and -4.7% in the last 6 
months which fits the decelerating path of inflation like a glove – 
cheers to gloves! 



MACRO GRIND 
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 RESIDUAL SEASONALITY OR JUST PLAIN NO GROWTH?   
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 VOLATILITY INDEX   
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 U.S. DURABLE GOODS   
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 CAPITAL GOODS ORDERS   
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 HEDGEYE RATES & SPREADS 
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 CFTC NON-COMMERCIAL NET LONG POSITIONING 



3MO 

4/11/2014   THE MACRO SHOW  

April 28, 2017 

 MARKET SHARE VOLUME & TOTAL VALUE TRADED  



3MO 

4/11/2014   THE MACRO SHOW  

April 28, 2017 

 KEY $USD CORRELATIONS 


	Slide Number 1
	legal
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	Slide Number 19
	Slide Number 20
	Slide Number 21
	Slide Number 22
	Slide Number 23
	Slide Number 24
	Slide Number 25
	Slide Number 26
	Slide Number 27
	Slide Number 28
	Slide Number 29
	Slide Number 30

